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THE    WHEAT    S  I  T  U  A  T  I  0  IJ 
Including  Rye 


The  Spring  Outlook  Keoort  . 

  IVIAR  ;J 

This  issue,  which  has  been  prepared  with  particular 
reference  to  the  report  of  farmers'   intentions  to  plant 
as  issued  March  19  by  the  Crop  Reporting  Board  of  the 
Bureaa.  of  Atricultural  Economics,  brings  up  to  date  the 
1957  outlook  for  wheat,  which  was  issued  by  the  Bureau 
in  cooperation  with  Eederal  and  State  extension  workers 
last  November, 

If  farmers  carrj^  out  their  spring  wheat  planting  intentions,  ;ind  if 
yields  of  spring  wheat  equal  to  the  average  for  the  10-year  (1923-32)  period 
are  obtained,  this  year' s  spring  wheat  crop  would  be  about  260  million 
bushels.    Adding  to  this  the  winter  wheat  crop  of  about  tOC  million  bushels 
indicated  as  possible  by  the  Crop  Reporting  Board  as  of  December  1,  the 
total  y/heat  crop  in  the  United  States  this  year  would  be  about  860  million 
bushels.    A  crop  of  this  size,  if  distributed  among  the  different  classes 
of  vmeat  in  about  normal  proportions,  would  cause  the  United  St?.tes  to 
becom.e  a  net  exporter  of  wheat  and,  in  the  absence  of  G-overnmental  aids, 
would  tend  to  put  United  States  prices  on  an  export  basis, 

Much  of  the  spring  wheat  area  is  still  dry,  however,  and  conditions 
in  many  sections  of  tne  winter  wheat  belt  are  reported  as  unfavorable.  It 
is  still  possible,  therefore,  for  a  crop  to  be  produced  which  would  leave 
no  surplus  for  export.     With  below  normal  carry-over  stocks  in  prospect  in 
July  1937,  world  prices  are  expected  to  continue  at  high  levels  in  1937-38, 
And  should  another  small  v/orld  wheat  crop  or  a  small  European  crop  be 
produced,  world  prices  would  average  higher  in  1937-38  thaii  in  1936-57, 
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Jarmers  intend  to  seed  slightly  less  sprint^  wheat  in  1937  thrjn.  that 
seeded  in  1936.     The  indica,ted  acrea^'e  of  all  spring  vvheat  for  harvest  is 
2  percent  larger  than  the  average  for  the  5-year  period  (1928-32),  znd.  is 
87  percent  larger  tha.n  the  small  acreage  harvested  in  1935  when  53  Tjercent 
of  the  seeded  area  was  abandoned,    F^-^rmers'  intentions  to  plant  spring 
wheat  other  than  duram  indicate  an  acreage  for  harvest  17  percent  larger 
than  the  5-yea.r  average,  while  that  for  durum  is  43  percent  less  than  average. 

If  intentions  are  carried  out  and  average  yields  are  obtairied,  the 
production  of  spring  wheat  other  thpji  durum  would  "be  considerably  greater 
than  the  quantity  of  this  type  of  v^heo.t  usually  consumed  in  this  country 
and,  with  the  large  winter  crop  in  prospect,  wo-old  bring  domestic  wheat 
prices  to,  or  near,  an  export  basis. 

The  intended  acreage  of  durum  wheat  with  IC-year  average  yields 
(1923-32)  would  produce  enough  durum  to  meet  domestic  requirements,  in 
which  case,  prices  would  not  continue  on  an  import  basis.     ConditioiTS  are 
not  favorable,  however,  for  seeding  and  growing  a  crop  in  the  area 
producing  this  class  of  wheat.     If  ab.andorunent  is  heavy  and  yields  are  low, 
production  of  durum  will  again  be  below  domestic  requirements. 

Largely  as  a  result  of  the  small  crops  in  each  of  the  last  4  ye.ars, 
domestic  prices  of  all  wheat,  beginning  with  the  1933  crop,  have  been  above 
a  level  at  which  any  significoJit  volume  could  be  exported.     The  prospects 
for  a  decline  this  spring  are  already  reflected  in  the  spread  between  old 
crop  cjid  new  crop  futures  -  the  July  future  at  Kansas  City  during  i.iarch 
aver.?^ed  about  13  cents  under  the  liay  future. 

In  the  event  the  United  States  should  become  a  net  exporter  of  wheat 
in  1937-38,  cash  prices  would  be  expected  to  decline  more  than  futures. 


Hard  red  wheats  have  'been  commrjiding  su'b s t ant i al  premiums  over  futures  -• 
No.  2  Hard  Red  Winter  wheat  at  Kansas  City  during  March  averaged  about 
11  cents  over  the  May  future.     If  nenr  avera^'e  yields  of  spring  v/heat  are 
ohtained  this  year,  spring  wheat  prices  m-n^  he  expected  to  decline  more 
than  winter  wheat  prices  since  spring  wheat  prices  have  been  high  enough 
to  allow  imports  from  Canada. 

With  prospects  that  the  July  1937  world  carry-over  will  he  reduced 
below  the  average  which  existed  prior  to  1928  when  stocks  started  to 
accumulate,  world  production  in  1937  will  become  a  much  more  import rjit 
price  factor  thoji  in  decent  years.     If  world  production  is  well  above  the 
lO^year  (1926-27  to  1935-36)  average  disappearance  of  3,700, OCO,OOC  bushels, 
prices  in  1937-38  will  probably  be  lower  than  in  the  1936-37  season,  ^unless 
Europepji  countries  purchase  lo.rge  quantities  to  establish  large  reserve 
stocks  of  general  commodity  price  levels  advance  materially.     If  production 
is  smaller  than  the  usual  disappearance,  however,  prices  may  be  expected 
to  average  higher  thrn  in  1936-37.    During  each  cf  the  past  4  years  vrorld 
production  has  been  smraller  then  di sappearraice ,  but  the  deficiencies  have 
been  made  up  from  stocks  accum:'alated  in  previous  years.     The  carry-over  next 
July,  however,  will  be  too  small  to  malce  up  the  deficit  from  a  crop  materially 
below  average. 

Available  world  supplies  of  wheat  are  more  than  sufficient  for 
requirements  for  the  remainder  of  the  1936-37  season,     'flhile  supplies  in 
exporting  coi^ntries  are  in  excess  of  estimated  imports,  stocks  rem.aining 
in  these  coimtries  will  be  reduced  to  below  normal  levels  by  next  July. 
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OUTLOOK  I>T  DETAIL 


Acreage  and  production 

Reports  from  farmers  indicate  a  1937  seeded  acreage  of  all  spring  wheat 
slightly  less  than  the  23,900,00^  acres  seeded  in  1936.     The  indicated  acreage 
for  harvest  in  1937  is  20,918,000  acres  compared  with  11,212,000  acres  harvest- 
ed in  1936  and  30,414,000  acres  for  the  5-year  (1928-32)  average  1  / .  Sub- 
stantial increases  over  last  year  in  the  harvested  acres  are  expected  in  the 
main  spring  wheat  area  2/  where  widespread  crop  failures  occurred  in  1936. 
Reports  from  this  area  indicate  that  the  acreage  to  he  seeded  in  1937  is  more 
uncertain  than  is  usual  at  this  tiEie  of  the  year.    Because  of  the  short  crop 
in  this  area  last  year,  supplies  of  seed  and  feed  are  very  lew,  and  many 
farmers  are  uncertain  as  to  whether  or  not  they  will  he  able  to  obtain  seed, 
and  feed  for  work  stock.    Moreover,   soil  moisture  conditions  are  decidedly 
unfavorable  and  a  large  acreage    may  remain  \inseeded  unless  generous  rains 
are  received  within  the  next  few  weeks. 

The  indicated  acreage  of  spring  wheat,  other  than  durum,  f^r  harvest 
in  1937  is  18,194,000  acres  as  compared  with  9,653,000  acres  in  1936  and  the 
5-year  average  of  15,610,000  acres.    With  average  (1923-52)  yields  (12.6 
bushels),  this  intended  acreage  would  produce  a  crop  of  229  million  bushels. 
This  is  considerably  in  excess  of  domestic  disappearance  cf  this  kind  of  wheat, 
which  consists  of  hard  red  spring  wheat  grown  in  the  Northern  Plains  States 
and  white  wheat  grown  chiefly  in  the  Pacific  Northwest.    While  the  United 
States  does  not  ordinarily  export  hard  red  spring  wheat,  quantities  in  excess 
of  domestic  requirements  enlarge  the  surplus  cf  hard  red  wheats  and  thereby 
indirectly  influence  the  supply  for  export.    White  wheat  constitutes  the  im- 
portant export  type  in  the  Pacific  Northwest. 

In  the  case  of  durum  wheat,  the  intended  acreage  with  average  (1923-32) 
yields  (11.7)  vrould  produce    about  32  million  bushels,  which  v/^uld  be  only 
about  equal  to  average  domestic  utilization.     If  abandonment  is  heavy  and  yields 
are  low,  production  of  durum  will  again  be  below  domestic  requirements. 

If  abandonment  of  winter  wheat  should  turn  out  about  as  expected  and  if 
the  prospective  acreage  of  spring  wheat  is  harvested,  the  total  wheat  acreage 
harvested  in  1937  would  be  between  67  million  and  68  million  acres.    The  total 
acreage  harvested  in  1936  was  48,820,000  and  the  5-year  (1928-3S)  average 
acreage  was  60,138,000. 

With  average  yields  on  the  indicated  spring  wheat  acreage,  a  crop  of 
about  260  million  bushels  would  be  produced.     If  this  quantity  of  spring  wheat 
is  prod.uced  and   the  winter  wheat  crop  turns  out  as  indicated,  the  united  stocks 
would  total  860  million  bushels.     If  abandonment  rf  spring  wheat  should  be  as 
large  and  yields  as  low  in  1937  as  they  were  in  1936,  total  1937  production 
would  be  no  more  than  sufficient  for  1937-38  domestic  requirements  and  re- 
pleni.shment  of  carry-over  stocks. 


2^'Acreage  and  yield  per  acre  on  both  seeded  and  harvested  spring  wheat  acreage 
together  with  production  for  1919  tr  date  are  shown  in  table  9. 
y  Harvested  acreage  of  spring  wheat  by  areas,  1932  to  date  and  the  10  28-32 
average,  are  shown  in  table  10. 
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Carry-over  stocks  on  July  1,  1957 

On  the  basis  of  present  prospects,  the  cp-rry-oyer  of  wheat  in  the  United 
States  on  July  1,  1937,  is  expected  to  be  between  100  million  and  110  million 
bushels,  or  the  lorest  since  192P    l/.     In  1936  they  were  136  million  bushels, 
and  in  1935  they  were  146  milli':^n  bushels  —  a  reducti'^n  from  the  record  -oeak 
in  1933  when  carry-over  stocks  amounted  to  378  million  bushels.    Total  domestic 
supplies  in  the  United  States  for  1936-37  have  been  estimated  at  763  million 
bushels,  consisting  of  a  carry-over  on  July  1,  1936,  of  136  million  bushels  and 
a  crop  cf  627  million  bushels.    Exports  and  shipments  are  estimated  at  about 
10  million  bushels,  imports  at  45  million  bushels,  and  total  domestic  dis- 
appearance at  about  700  million  bushels.     Imports  have  been  necessai^y  because 
of  short  supplies  cf  hard  red  spring  and  durum  wheats, 

Dcmestic  prices 

Assuming  near  normal  yields,  the  acreage  likely  to  be  harvested  would 
produce  a  surplus  of  wheat  f'-'r  export  or  addition  to  carry-over  into  the  1938-39 
season,  and,  in  the  absence  of  any  Governmental  measures  such  a  surplus  would 
tend  to  put  United  States  prices  on  an  export  basis.    Since  the  beginning  of 
1933,  wheat  prices  in  the  United  States  have  been  m.aintained  at  unusually  high 
levels  relative  to  world  prices  2/.    This  has  been  largely  the  result  of  4  suc- 
cessive years  of  low  dom.estic  production.    Small  crops  have  resulted  largely 
from  low  yields  and  heavy  abandonment,  since  the  average  area  sown  for  the 
crops  of  1933  to  1936  was  more  than  3  percent  above  the  average  for  the  4  years 
preceding. 

This  reduced  production,  generally  speaking,  has  lifted  domestic  prices 
above  those  which  would  have  prevailed  with  more  nearly  normal  yields.  Prices 
east  of  the  Rocky  Kountains  in  particular,  where  the  supplies  have  been  short, 
have  been  relatively  higher  compared  with  prices  in  the  Pacific  Northwest  than 
cculd  have  been  expected  with  more  nearly  normal  supply  conditions  oast  of  the 
Rockies,    This  year  domestic  prices  of  hard  red  spring  wheat  have  been  above 
V/innipeg  prices  by  more  than  the  amount  of  tariff  and  shipping  costs.  Prices 
of  ether  hard  wheats  have  been  somewhat  lower  than  those  of  hard  red  spring 
tut  relatively  higher  than  those  of  soft  wheats.    Prices  of  soft  wheats,  the 
s^applies  of  which  have  been  fully  adequate  for  domestic  needs,  have  also  been 
higher  than  they  v/ould  'Otherwise  have  been  as  a  result  of  larger-than-usual 
milling  demand  for  such  wheats.        With  a  return  ta  a  surplus  situation,  hard 
winter  wheat  in  the  Southwest  and  white  wheat  in  the  Pacific  Northwest,  which 
types  ordinarily  constitute  f»ur  export  classes,  would  again  return  to  a  price 
that  would  allow  a  freight  differential  between  the  United  States  and  importing 
countries.    V/hile  x:e  do  not  ordinarily  export  much  hard  red  spring  wheat, 
prices  which  are  now  '^n  an  import  basis  would  edjust  to  about  normal  relation- 
ship tt  export  types. 

1/  The  United  States  wheat  supply  and  distribution,  1923-24  to~date  is  shown  in 
table  12.    Supply  and  distribution  of  wheat  by  classes  1930-31  to  1936-37  is 
shown  in  table  5  of  the  February  issue  of  ^^The  v7heat  Situation",     2/  Average 
prices  at  Liverpool  and  at  I'Cansas  City  and  net  exports  from  the  United  States, 
1922-23  to  date,  are  shown  in  Chart  1  of  this  issue. 
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'.7ith  a  shortage  of  good  spring  and  durur^i  seed  wheat  on  farms,  it  is 
highly  desirable  this  year  to  obtain  as  clean  and  pure  seed  as  possible. 
Ordinarily  many  of  the  causes  for  wheat  failin-?-  to  qualify  for  the  top  grades, 
such  as  mixtures  of  classes,  smut,  and  high  foreign-material  content,  can  be 
avoided  largely  by  the  use  of  high  quality  treated  seed,  followed  by  proper 
cultural  and  grain- handling  methods  on  the  farm. 

Yforld  prices 

Wheat  prices  in  v/orld  markets  during  the  current  season  have  been  the 
highest  since  19£9 .    The  rise  in  world  wheat  prices  this  year  reflects  a  small 
world  crop  ard  greatly  reduced  carry-over  stocks,  together  with  increased 
demand  and  higher  world  commodity  price  levels.    By  the  end  of  the  1936-37 
season,  the  excessive  stocks  of  wheat  which  accijimulated  from  1928  to  1933  will 
have  been  reduced  to  below  normal,  and  world  prices  in  1937-33  will  depend  more 
largely  on  world  production.    If  world  production  is  not  equal  to  norm.al  re- 
quireFiCnts  ,  world  prices  will  rise  to  higher  levels  than  existed  diiring  the 
current  season.    A  rise  in  the  general  com-uodity  price  level  also  would  be  a 
strengthening  factor.      On  the  other  hand,  average  yields  on  the  present  large 
v/orld  acreage    would  produce  more  than  would  be  consumed  and  result  in  large 
surpluses  and  low  prices  over  a  period  of  years. 

Area  and  Condition  of  Fall  Sown  Wheat 

The  total  area  sown  to  winter  wheat  in  the  16  countries  for  which  esti- 
mates are  available,  is  about  146  million  acres,  or  an  increase  cf  5  percent 
over  the  sown  acreage  reported  in  these  countries  last  year,  and  an  increase 
of  6  percent  over  the  area  sovm  for  harvest  in  1935,    The  winter  v/heat  acreage 
sown  in  these  16  countries,  represents  about  65  percent  of  the  estimated  total 
v:heat  area  in  the  Northern  Hemisphere,  excluding  Russia  and  China.    The  large 
acreage  in  the  UMITED  STATES  accounts  for  most  of  the  increase,  the  year's 
winter  -vheat  acreage  being  15  percent  above  the  plantings  of  a  year  earlier  and 
22  percent  above  that  of  2  years  ago.    Acreage  by  countries  for  1937  compared 
with  the  2  years  preceding  are  shown  in  table  1. 

^/Vhereas  indications  last  month  pointed  to  sowings  in  Europe  as  large 
as  in  1935,  present  prospects  suggest  an  acreage  a  little  larger  than  that  of 
last  year  vrtien  the  acreage  vms  the  smallest  since  1932.    Adverse  seeding  weather 
last  fall,  notably  in  the  Danubian  countries  and  Central  Europe,  prevented  the 
sowing  of  as  lorge  an  acreage    as  planned.    Late  plantings  were  made  generally 
possible  by  Biild  weather  throughout  Deceimbcr,  but  such  secdings  are  believed  to 
have  suffered  damage  from  severe  cold  and  inadequate  snow  cover  in  many  central 
and  eastern  European  districts.    The  condition  of  the  crop  in  Central  and 
Eastern  Europe  is  reported  by  the  Berlin  office  of  the  Biu-eau  to  be  noticeably 
less  favorable  than  in  recent  years,  but  still  not  particularly  below  the 
average  crop  condition  for  this  time  of  the  year.    Although  there  is  concern 
m  many  quarters  over  the  outlook,  with  favorable  spring  and  summer  weather, 
good  yields  could  still  be  obtained.    Because  of  the  adverse  seeding  con- 
ditions, a  reduced  acreage  is  reported  in  the  Danubian  countries,'  other  than 
Bulgaria.     Prospects,  however,  are  rqiorted  to  be  favorable. 
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Present  prospects  indicate  a  decreased  production  in  the  ^^rient  in 
1937,  according  to  the  Shanghai  office  of  the  Bureau  of  A^^;ri col tural  Economics. 
TTith  the  likelihood  that  consuraption  nill  be  increased,  viheat  and  flour 
import  requirements  from  abroad  (excluding  intershipment  between  oriental 
countries)  are  expected,  accordingly,  to  "be  materially  larger  for  1937-3^ 
than  for  the  current  year. 


Table  1.-    v7inter  v'heat  :  Acreage  soTn  in  specified  co-uritries,  1935-37 


:  For 

harvest  in 

Country 

.           J  J  J  . 

1936 

19^7 

:      1,0jC  acres 

1,000  acres 

l.COO  acres 

; 

1+7,067 

1+9,682 

57,187 

.  .  :  635 

^S5 

702 

Total  (?) 

1+7  7'52 

■^0  27^ 

57  889 

"Rpl  c^i  Tim 

3SO 

3o2 

1+^1 

Bulgaria  ....                        .       .  . 

2  gU6 

2  595 

2,  8l+2 

2.211 

i',969 

..:  1,772 

1,703 

1/1,75^ 

I  ^ ,  0''^7 

12.536 

12  772 

2,10l+ 

2,076 

:  U,15U 

U,oi+5 

3,706 

..;  12,165 

12,^78 

12,61+7 

:  1B2 

172 

210 

;              1+1 1+ 

3 1+9 

388 

..:  3,756 

3,7^8 

3,61+7 

..:  7,7'+0 

7,719 

7,^13 

..:  5.^5^ 

5.U56 

5,1+36 

Total  (13)   

..:  56,111 

55^5oH 

55.291 

..:  33,77U 

33,331 

32,1+00 

..:  137,637 

139,10s 

11+5,670 

1/  Based  on  a  reported  3  riercent 

increase. 

Wheat  Prospects  in  Soviet  Rass 

ia  1/ 

The  spring  sowing  plan  in  Soviet  Russia  for  1937,  annoionced  recently, 
provides  for  an  increase  of  about  3  percent  in  the  total  spring  crop  area 
over  latrt  year's  pla.n,  though  it  is  not  greatly  different  from  the  193^ 
act'ial  plantings.     VJheat  is  the  only  grain  crop  for  vhich  an  incre;-!sed 
acreage  is  planned  a,nd  most  of  this  increase  is  scheduled  to  te.ke  place 
in  the  eastern  regions  cf  the  Union,   -'here  yield  returns  fluctuate  consi- 
derably.    While  the  total  planned  wheat  area  (-winter  ar^d  spring)  shows 
a  definite  increase  compared  with  the  plan  for  193'^,   1^  ap/nears  doubtful 

ij  Reported  by  the  Berlin  Office  of  the  Bureau  of  Agricultixral  Economics. 


=73-5 


-  g  - 


that  the  actual  acreage  for  harvest  Trill  shor/  the  full  increase  cormDared 
v/ith  tlie  plan  for  lS3c',  inasinuch  as  the  spring  plan  7n\s  exceeded  last  j'-ear 
and  the  possi"bilit,y  of  considerable  r/inter  dramage  this  year.    Also  of  special 
interest  in  the  plan  is  the  significant  decrease  in  the  spring  crop  area 

for  the  large  Soviet  Tarms           a  decrease  of  about  20  percent  is  indicated 

compared  ^ith  a  year  ago.     Instead  of  increasing  tne  area  under  Soviet 
Farms,  as  had  been  the  case  during  the  earlier  st.?.ges  of  the  collectivization 
movement  and  up  to  193? >  recent,  developments  point  to  a  considerable  breaking 
up  of  such  farms  in  favor  of  the  collective  farms. 

WHEAT  FRIGES 

BACKGRQTBfD.  -  World  market  prices  of  •.7heat  have  been 
moving  steadily  iipv/ard  since  the  spring  of  1933-  ^s- 
flecting  higher  -.vorld  com:aodity  price  levels,  three 
successive  belo\7-a,verage  harvests  in  ^lorth  America, 
and  last  season's  short  Southern  Hemisphere  crops. 
During  this  same  period,  domestic  ".'heat  ^^rices  have 
been  unusually  high  relative  to  "."orld  irarket  prices 
as  a  result  of  four  small  domestic  crops  caused  largely 
by  abnormally  lo-'  yields  per  acre.     During  the  current 
season,  both  r-^orld  and  domestic  prices  have  advanced 
sharply  as  a  result  of  incree.sed  demand  and  the 
smallest  supplies  in  recent  years. 

World  and  domestic  ^vheat;  pripes  ,  after  reaching  -eaks  the  middle  of 
February,  declined  the  last  half  of  the  month,  largely/  a?  a  result  of 
slackened  European  buying  and  continued  heav7,^  offerings  of  Southern  Hemi- 
sphere \7heat,  but  also  as  a  result  of  improved  domestic  ranter  T^heat  pros- 
pects. 

Eor  the  Tveek  ended  February  27,  prices  of  No.  2  Hard  Winter  at 
Kansas  City  and  No.  2  Eed  Winter  at  St. Louis  averaged  11  and  6  cents  lor/er, 
respectively,  than  for  tne  ";eek  ended  February  I3.     During  the  first  3  ^eeks 
of  March,  ho-vever,  v^heat  prices  advanced  sharply  as  European  buying  again 
became  very  active,  and  No.  Hard  Winter  at  Kc-.nsas  City  and  No.  2  Eed 
Winter  at  St. Louis  averaged  U  and  2  cents  hi^er,  respectively,  for  the 
week  ended  March  20  than  for  that  ended  February  27.     The  average  price 
of  wheat  received  at  United  States  local  (farm)  markets  on  February  I5  "v^as 
125  cents  compared  r.dth  I2U  cents  on  Ja,n-aary  I5  and  rrith  91  cents,  the 
revised  figure  for  February  193'^^«    ^  sharp  rise  in  world  prices  took  pln.ce  oa 
March  22  v-'hen  the  Argentine  National  Grain  Board  announced  that  it  proposed 
to  recommend  measures  to  the  Government  which  would  put  a  check  on  wheat  ex- 
ports in  order  to  safeguard  domestic  supplios  needed  for  seed  and  local 
consumption. 
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Ta"ble  2.-    Average  price  p'^r  'bushel  of  Tvheat  at  specified  markets 

and  dates,     193 6- 37 


Date 
(1936-37) 


Jtiiy 

A-ag. 

Sept . 

Oct. 

Nov. 

Dec. 

Jan. 

Feo. 


TTeek  ended- 


Kansas  : 

Minne- 

: Winni- 

:  Buenos 

.*  Liver- 

: Great 

,  xierlin 

City  : 

apolis 

•  peg 

'  Aires 

pool 

^Britain 

ft  1 

1/  : 

2/ 

.V 

a/ 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

111.0 

135.5 

SS.O 

98. 5 

100.  U 

9U.U 

233 

122.0 

IU6.6 

97.^4 

107.9 

112.0 

loU.  6 

220 

122.1 

IU6.5 

99.7 

99.7 

116.3 

99.2 

210 

122.0 

lUS.U 

106.5 

99.^ 

123.7 

110.9 

212 

121.9 

1UU.3 

IOU.5 

9U.g 

118.1 

112. U 

215 

13'4.2 

159.0 

115.3 

97.7 

137.9 

llb.S 

223 

13s. 0 

165.9 

120.2 

91.3 

126.7 

129.0 

136.5 

159. U 

121.1 

99.5 

I2U.7 

Jan. 

2  

1U3.3 

176.3 

12U.2 

100.0 

13^.  H 

12'-;.  0 

223 

9  

lUo.S 

167.5 

123.7 

9S.9 

132.1 

128.3 

223 

16  

139.6 

166. u 

123.2 

98.0 

129.9 

130. u 

223 

23   

135.5 

158.1 

118.0 

96.1 

I2U.5 

130.3 

223 

30   

135. U 

2/152.0 

116.0 

9U.5 

120.2 

126.9 

223 

Feb. 

6  

136.0 

2/153.^ 

120.3 

97. H 

I2U.U 

121.3 

13   

1H3.9 

161.5 

123.  5 

100.7 

127.1 

IIG.O 

223 

20  ' 

137. s 

16U.S 

122.5 

100.2 

119.1 

223 

27   

133.  u 

155.6 

117. S 

100.1 

123.1 

119.0 

Mar . 

6  

138.0 

151.5 

122.0 

103.6 

126.9 

13   

138.3 

15U.U 

125.1 

108.  6 

130.2 

Prices  arc  averages  of  daily  trices  for  the  -"e'-k  ending  Saturday  except  as 
f ollo':7S  :    Berlin  prices  are  TJednesday  quotations.     Prices  at  ITir.nipeg, 
Buenos  Aires,  Liverpool,  Great  Britain,  Berlin  and  Paris  are  converted  to 
United  States  money  at  the  c-orrent  rates  cf  exchange. 

1/  No.  2  Hard  Red  Winter. 

2/  i'To.  1  Dark  Northern  Spring.     No.  1  Heavy  for  -rreeks  ended  January  30 

and  February  6. 

2./  No.  3  Manitoba  Northern. 

hj  Near  fut'ures. 

^/  Horae-groTTn  wheat  in  England  and  Wales. 

6/  Central  German  Trhe at ,  •.7holesala  trade  price  free  Central  German  Station. 
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Table  3.-  ITeighted  average  cash  price  cf  \7heat  at  specified  markets 

and  dates,  1935-36  and  1936-37 


:A11  classes 

:  No. 

0 

:      No.  1 

:  No.  2  Hd.  : 

No.  2 

:    "./e  stern 

:  and  grades 

:IIard  Winter 

:Dk.N.  Spring 

: Amher 

Durum : 

Red  ITinter 

:      V.Tii  t  e 

Date 

; six  markets 

: Kansas  City 

:I'ainnea'ooli  s 

:Minn&apolis : 

St*.  Louis 

: Seattle  1/ 

:  1935- :  1936- 

:1935- 

:1936- 

: 1935- : 1936- 

:1935- 

:1936-: 

1935- :  1936- 

:1935- 

:1936- 

:  36    :  37 

:  36 

:  37 

:  36    :  37 

:  36 

:  37  : 

36     :  37 

:  36 

:  37 

: Cents ; Cents 

:Cents 

: Cents 

:Cents;Cents 

•  Cents 

: Cents : 

Cents : Cents 

:  Cents 

: Cents 

Month- • 

J 

July 

!  96.7:  109.7  99.2 

111.0 

: 113. 3: 135. 5 

.104.9 

:142.7: 

86,8:105.6 

:  76.2 

:  89.8: 

Aug. 

1  97,6:126.6 

:  104,1 

122.0 

•126.7:146.6 

115.3 

: 149.1: 

92.3:117.4 

:  75.2 

:  97.2^ 

Sept. 

102.7:136.8 

115.1 

122.1 

.133.1:146.5 

111.2 

:136.  8: 

102.7:119.4 

:  79.6 

:  95.5 

Oct. 

107.3:128.9 

119.0 

122.0 

.134.1:148.4 

117.4 

:153.5: 

110.3:121.0 

:  87.3 

.  97.8 

Nov. 

97.8:127.5 

112,6 

121.9 

127,9:144.3 

112. S 

:  148.0: 

104.8:122.7 

:  83.2 

!   

Dec, 

100.0:139.3 

110.8 

134.2 

127.5:159.0 

112.2 

;173.5: 

105.8:135.4 

:  85..3 

:112.7 

Jan. 

105.6:144  .3 

112. 6: 

138.0. 

132. 6:165.9 

119.9 

■171.3; 

108.7:139. 6 

!  88.9 

:112.3 

Feh.  ; 

Week  ended-: 

107.1:138.5; 

110.0: 

135.5 

131.1:159.4 

121.4 

170.0: 

109.0:143.2 
: 

.  36.  5 

114.4 

High  2/  : 

108.4:149,  6: 

118.0: 

143.9. 

135.4:167.5 

123.1 

206,2: 

110.9:144.6, 

90.2. 

117.1 

Low  2/  : 

99.9:134.9: 

107.0: 

133.4 

124.7:151.5. 

114.  8 

153.7. 

106.5:1.36.6: 

85.2: 

109.5 

Pel),  20  : 

106.4:140.2: 

110.7: 

137.8: 

132.5:164.8: 

178.2: 

107.5:143.4: 

85.2: 

116.4 

27  • 

106.8: 134.9: 

11^.5: 

133.4: 

126.4:155.6: 

118.4 

157.8- 

110.9:138. 6: 

86.8: 

111,5 

Mar.     6  : 

104.4:139.2: 

108.2: 

138.0: 

130.0:151.5: 

123.1: 

153.7: 

109.8:142.1: 

87.7: 

112.6 

13  : 

99,9:138.8: 

108.8: 

138.5: 

124.7:154.4: 

114.8: 

206.2: 

108.0:142.3: 

87.7: 

1./  w'eekly  average  of  dally  cash  quo -cations ,  "basis  No.  1  sacked.  2/  Janijary  1  to 
date. 


wlieat  -prices  in  \Yorld  markets    during  the  next  month  may  he  expected  to 
fluctuate  around  c-arrent  levels.     The  rjeak  of  world  prices  in  April  is  usually 
higher  than  in  March,  hut  the  recent  sharp  advance  reduces  the  probahility  that 
there  will  he  any  significant  difference  this  year,     w'ith  supplies  in  surplus- 
producing  countries  now  greatly  reduced,  causing  markets  to  he  especially  sensi- 
tive to  aggressive  huying  and  reports  of  crop  conditions,  fluctuations  in  prices 
prohaoly  will  he  wide. 

wheat  -prices  in  domestic  markets,  hecause  of  small  domestic  supulies, 
have  been  generally  higher  than  world  prices  during  the  cui-rent  season.  If 
prospects,  however,  continue  to  indicate  a  wheat  crop  larger  than  is  needed  in 
the  United  States,  domestic  prices  in  April  may  he  expected  to  decline  relative 
to  world  prices. 

The  spread  hetween  domestic  and  world  y/noat  prices  (taole  4)  continued  to 
'oe  much  narrower  than  the  spread  during  the  corresponding  periods  in  the  last  3 
years,  when  crops  were  also  less  than  domestic  needs.     The  spread  hetween  domestic 
prices  and  'Tinnipeg  have  recently  declined,  suggesting  the  beginning  of  an  adjust- 
ment to  an  export  hasis,     The  spread  hetween  domestic  prices  and  Liver-pool,  how-  . 
ever,  widened,  as  Liverpool  prices  were  weakened  hy  very  la.rge  receipts  of 
Southern  Hemisphere  wheat  v/hich  is  lower  in  price  than  Canadian. 
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Ta'ble  4.-  Spreads  "betv/een  domestic  ';7heat  prices  and  prices  at 
Winnipeg  and  Liverpool,  specified  periods,  1934-37 


'      Price  of  cash  wheat 

Price  of  May  futures 

i Amount  No.  2 

;  Amount  No.  2 

.Hard  w'inter 

Hard  Wint 

Amount 

Amount 

Month  and  year 

. (Kansas  City) 

(Kansas  City) 

Chicago 

Chicago 

.  avGra{;:ed 

averaged 

averaged 

averaged 

. ahove  No.  3 

Manitoha 
'  (winnipei£'j 

above 
parcels 
(LiverT)ool ; 

ahove 
V»innipeg 

ahove 
"^i'.verpool 

:     Cents  -oer 

Cents  per 

Cents  per 

Cents  per 

:  "bushel 

Dushel 

hushel 

bushel 

iyo4  

25 

15 

21 

■20 

19o5  

29 

23 

16 

23 

1  n 

iyob  

34 

13 

13  • 

6 

IJ.i/'   

18 

7 

4 

lAontn  01  ieu. 

1934  ; 

24 

19 

22 

25 

1  Q 1'  c;  1 

28 

24 

14 

25 

19  3d  

19 

14 

8 

1937   

15 

12 

7 

7 

'jTeek  ended  Uav.  13-  ; 

1934   

21 

ly 

20 

1935   

22 

ly 

11 

22 

1936   : 

32 

ly 

15 

8 

1937   : 

13 

ly 

6 

4 

ly    Price  of  Liverpool  parcels  not  available. 


¥ORLD  WHEAT  SUPPLIES  AITD  TRADE 


BACKGROUITD:-    Total  world  supplies  of  wheat,  excluding 
China. and  including  only  net  exports  from  Soviet  Russia, 
averaged  4,100,000,000  bushels  for  the  5  years,  1923-24 
to  1927-28,  increased  to  4,988,000^000  bushels  in  1933-34, 
then  declined  sharply,  largely  as  a  result  of  successive 
years  of  siaall  production.     Total  world  suioplies  for 
1936-37  pre  estiinated  at  4,226,000,000  bushels  compared 
with  4,685,000,000  and  4,507,000,000  bushels  for  1934-35 
and  1935-36,  respectively. 

Total  world  shipments  of  wheat  averaged  751  uiilion 
bushels  for  the  5  years,  1923-24  to  1927-28,  increased 
to  a  pealc  of  913.nillion  bushels  in  1928-29  (July-June), 
then  declined  sharply,  largely  as  a  result  of  measures 
by  importing  countries  to  reduce  the  use  of  foreign  wheat. 
Shipments  were  613  nillion  bushels  in  1932-33,  525  million 
bushels  in  1933-34,  536  million  bushels  in  1934-35,  and 
489  million  bushels  in  1935-36,     Net  imports  by  European 
net  imiporting  countries  in  1935-36  amounted  to  355  million 
bushels.     'iVith  imports  by  non-European  countries  estimated 
at  124  m.illion  bushels,  the  total  on  the  import  basis  last 
year  was  about  10  million  bushels  less  than  on  the  shipment 
basis. 


—  lo 


Sur.-plies    World  ;7heat  g-applies  appear  ample  to  take  care  of  req'urementG  for 
the  current  season  in  importing:  countries.     S^'-irplus  supplies  over  domestic 
requirements  for  the  year  "beginning  July  1,  1935,  are  estimated  at  about 
721  million  "bushels.     Sstim3.tes  "by  countries  are  shown  in  table  5. 

Table  5.-  Estimated  surplus  of  wheat  in  exporting  countries,  1936-37 


Surplus  available  for 
erport  or  carry-over  1/ 

Million  bushels 


Canada  :  zj  281 

Argentina  :  185 

Australia   :  115 

Danubian  countries   :  101 

French  North  Africa  ;  9 

Other  3/   :  30 

Total   :                     ^  TcT 


l/  Represents  as  nearly  as  possible  total  supplies  minus  domestic  requirem^ents 
until  the  next  harvest. 

2j     Includes  Canadian  grain  in  the  United  States. 

Zj     Includes  India,  Poland,  Czechoslovakia,  Russia  and  some  Near  Eastern 
countries. 

Im-port  requirements 

-I  / 

Eu.ropean  net  im-oort  requirements      ,  excl\;ding  co^mtries  which  have  net 
surpluses      ,  are  now  estimated  at  about  473  million  bushels  for  the  1936-37 
season.     Estimates  by  countries  are  shown  in  table  (j      If  non-European 
countries  take  about  120  million  bushels,  total  v;orld  imports  would  amount  to 
about  593  million  bushels.     Allowing  20  million  to  25  million  bushels  as 
possible  purchases  by  Southern  Hem.isphere  im.porting  countries  for  utilization 
in  the  Juiy-Dccem.ber  rjoriod,   total  imports  of  1936-37  supplies  might  amount  to 
about  615  million  bashels.     If  this  figure  is  deducted  from  the  721  million 
bushels  surplus,  there  would  still  rem^ain  over  100  million  bushels  available 
for  carry-over  at  the  end  of  the  marketing  year  in  exporting  countries,  or 
for  building  up  reserves  in  certain  importing  countries  if  those  countries 
build  up  reserves  beyond  the  needs  of  the  c^.irrent  year. 

The  current  ostim.ate  of  total  net  imports  for  Europe  is  about  the  sane 
as  published  by  the  Bureau  in  December  but  estimtcs  for  certain  coiantries, 
namely,  France,  Italy,  and  G-erm.any  have  been  materially  changed. 

1/    Estimates  and  information  concerning  Evirope  from,  the  European  offices  of 
the -Bureau  of  Agricultural  Economics. 

2j  Danubip.n  countries,  Poland,  Czechoslovakia,  and  Ftussia. 
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T'^.KNCF  imports  for  the  193^-37  season  are  no-.v  placed  at  about 
21  million  bushels.     This  assumes,  however,  that  carry-over  stocks  will 
be  reduced  below  the  normal  minimum  and  considerable  imports  will  be  made 
of  the  1937  crop  from  North  Africa  in  June  and  July  as  well  as  possibly 
some  early  utilization  made  of  the  new  crop  from  southern  France.  The 
statistical  situation  with  respect  to  the  193^-37  season  now  indicates  a 
domestic  French  wheat  supplj'-  (carry-over  plus  crop)  of  about  ^00  million 
bushels.     If  total  disappearance  for  the  present  year  is  put  at  _  32O  nillion 
bushels,  and  a  normal  carry-i^ver  of  2l\  million  bushels  is  considered,  the 
statistical  deficit  would  be  44  million  bushels.     Import  supplies  available 
to  offset  this  quantity  are  those  from  North  Africa,   estimated  at  about  9 
million  bushels,  and  the  arrangement  with  Yugoslavia  for  a  contingent  of 
from  2  million  to  6  million  bushels.     These  two  sources  account  for  a 
maximum  of  about  15  million  bushels  from  the  1936  crop.     If  the  carry-over 
figure  is  reduced  8  million  to  11  million  bushels,  if  from  8  million  to  11 
million  bushels  of  the  1937  crop  are  imported  from  North  Africa,  and  if 
some  early  I937  southern  France  wheat  is  utilized  before  the  end  of  July, 
it  is  possible  to  make  up  perhaps  23  million  bushels,  thus  leaving  around 
7  millio:^  bushels  of  other  foreign  wheat  to  be  secured.     The  Agricultural 
Policy  in  France  is  such  that  no  wheat  v/ill  be  imported  from  abroad  unless 
absolutely  necessary, 

IT;i.LIAi;  imports  for  the  1936-37  season  are  now  placed  at  62  million 
bushels  which  is  only  slightly  more  than  the  59  million  bushels  already  im- 
ported 1/.     Unlike  in  previous  seasons,  Italy  entered  the  world  market  early 
this  year  and  thus  far  this  season  has  shown  a  disposition  to  maintain  ample 
supplies  on  hand.     It  appears  quite  possible,  however,   that  a  portion  of 
the  purchases  are  for  milling  in  bond  and  subsequent  shipment  to  Abyssinia 
or  elsev/here. 

The  lack  of  official  trade  data  during  the  past  2  seasons,  as  well 
as  the  important  factor  of  government  policy  in  purchases,  have  made  import 
estimates  for  Italy  very  difficult.     Consumption  is  believed  to  have  fallen 
to  about  275  million  bushels,   so  that  purchases  of  59  million  bushels  plus 
the  possibility  of  some  further  imports  would  make  it  appear  that  a  maintenance 
of  some  reserve  stocks  may  be  contemplated  or  that  certain  quantities  may  be 
re-exported.    Very  little  is  knoym  about  durum  wheat  imports  but  it  is  be- 
lieved that  thus  far  only  minor  quantities  are  represented  in  the  purchases. 
While  the  durum  crop  in  Southern  Italy  last  year  v/as  not  especially  good  as 
compared  with  other  years,  it  must  be  considered  quite  favorable  in  relation 
to  the  very  small  outturn  of  bread  wheat  in  northern  Italy, 


!_/    According  to  trade  reports,   imports  consist  of  26  million  bushels  from 
Argentina,   22  million  bushels  from  the  Danubian  countries  and  Czechoslovakia, 
7  miliion  from  Australia,  ajnd  ij.  million  bushels  ^rom  Canada, 
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Table  6,  -  Net  imports  of  wheat,  including  flour,  into  European  countries 
year  beginning  July  1,  1935-36  to  1936-37 


Net  imports  reported 


 - 

1  Q  Q  iX  qA 
-•-7  JJ-JD 

1936-37  : 

f  orecast.V: 

July  1  : 
to 

1935-36  : 

1936-37 

• 

Mi  J-  X  ±  0  n 
bushels  : 

Million 
bushels 

IVll  ±  X  J.  U  11 

bushels  : 

Rli  "1  1  ion 

Dusnexo 

•J 
I 

1 0 

_v  ec. 

Ql 
J-L 

1, 

QQ 
J7 

V  QC  m 

Q1 
J-^ 

Z  cOIiCj  oX  0  V  aiv  J-d,     .  •  ; 

1 

- 1 

T  Q 

C. 

2/  -3 

Q 

7 

Jan . 

D 

1, 

3 

De  c. 

r> 

22  • 

Nov . 

c 
D 

as.  md.iiy 

q  / 

18 

:  Dec. 

31 

,  X 

Dl 

^  V*  ^  f 

13 

17 

July 

31 

1 

0 

; 

Irish  Free  State.: 

15 

11 

:  Nov. 

30 

.6 

:  7 

2/  -2 

1 

Dec . 

31 

2/  -2 

A/ 

21 

22 

:  Jan. 

31 

13 

:  12 

8 

8 

Jan. 

31 

5 

4 

2/  -8 

2/ 

-6 

Dec. 

31 

2/  -4 

:   2/  -4 

2/  -3 

3 

Dec . 

31 

3/ 

3/ 

it/ 

6 

:  June 

30 

3/ 

2/  -2 

1 

Jan. 

31 

2/  -1 

■    2/  -1 

17 

17 

Jan. 

31 

10 

:  11 

United  Kingdom  .  . 

205 

220 

Jan. 

31 

117 

:  113 

Total  imports  : 

348 

411 

193 

:  186 

7 

62 

Total  exports  .  : 
.    Total,  net  : 

355 
15 

473 

_13_  

460 

193 
7 

:  136 

8 

340 

136 

178 

Compiled  from  official  sources,   except  as  otherwise  stated, 

1/    Based  largely  on  estimates  of  the  Foreign  Offices  of  the  Bureau  of  Agri- 
cultural Economics. 
2/    Net  exports. 
3/    Less  than  500,000  bushels. 
hj     Net  exports  of  less  than  500,000  bushels. 
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Imports  of  wheat  into  G£Ri.iUiJY  in  the  1936-37  season  are  now  placed 
at  only  about  18  million  bushels  and  rye  at  about  1  million  bushels.  The 
numerous  measures  which  the  authorities  have  taken  this  winter  regarding 
grains,  reflects  the  difficult  situation  prevailing  with  respect  to  supplies. 
However,  in  view  of  these  measures  which  have  already  been  taken,  and  others 
which  are  possible  under  the  authoritative  control  that  exists  in  Germany, 
and  because  of  the  stringent  currency  and  trade  situation,  imports  may  be 
expected  to  be  held  down  to  a  very  modest  figure.     The  difference  between  the 
apparent  deficit  and  supplies  will  be  in  the  form  of  a  reduced  consumption 
and  a  further  decline  in  carry-over  stocks  on  August  1  as  compared  with  last 
year. 

Table  7  shovi/s  the  German  situation  this  year  compared  with  the  2  years 
preceding. 


Table  7. -Supply  and  distribution  of  wheat,  Germany,   1934-35  to  I936-37  1/ 


It  em 

1934-35  : 

1935-36 

.  1936-37 

:  Million 

Million 

Million 

:  bushels 

bushels 

bushels 

•  54 

50 

26 

:  172 

176 

165 

Domestic  supply   

226 

226 

191 

Net  imnorts,  Aug. -Jan  

7 

1 

1 

233 

227 

192 

Stocks,   Jan.  3I  

:  1?6 

113 

72 

Lisappearance,  Aug.-Jan. 

:  107 

114 

120 

Disappearance,  Feb, -July   

:  78 

86 

73 

Disappearance,  total  season   

,155 

200 

193 

Net  imports,  total  season 

:  10 

6 

18 

1/    Estimates  of  the  Berlin  office  of  the  Bureau. 


Goruyii    etocks  of  rye  jon  hand  at  the  end  of  January  this  year  were 
roughly  118  niMion  bushels.     The  apparent  disappearance  of  rye--aa  in  the 
case  of  wheat — during  the  period  February  to  July  I936,  exceeded  the  pre- 
sent stocks  on  hand.     World  supplies  of  rye  will  not  permit    very  large  im- 
ports even  were  foreign  exchange  available  for  their  purchase. 

SP.ilW,    after  a  long  period  of  non-participation  in  the  world  wheat 
market,  has  made  some  purchases  of  wheat  in  the  last  month  and  more  will 
porbably  be  necessary  if  the  civil  war  continues.     The  country  should  end 
the  season  with  very  much  depleted  supplies  and  new  crop  developments  v/ill 
largely  determine  whether,   and  to  what  extent,  imports  will  be  necessary 
next  year.    Developments  In  other  importing  countries  have  been  largely  as 
expected.     In  the  important  United  Kingdom  market,   however,  there  is  an 
apparent  desire  to  build  up  stocks,  which  should  be  a  potential  factor  of 
ever-present  strength  in  the  world  market  for  some  time. 


WS-5 


-  16  - 


Imports  of  wheat  including  flour  into  the  Orient  ('Excluding  intership- 
ments  between  oriental  countries)  for  1956-37  are  estimated  at  15,600,000 
bushels  compared  vn  th  34,200,00^  bushels  in  1935-36  and  45,600,000  bushels  in 
1934-3'i . 


Current  supply  and  trade  situation 

World  wheat  shir.ments  for  the  period  J^ily  5  to  March  20  totaled  439 
million  bushels  tnis  yeex  ccinpared  with  356,000,000  bushels  for  the  same  period 
last  year  and  388  million  bushels  2  years  ago.     Imports  cf  wheat,  including 
flour,  into  the  United  Kingdom  during  the  7  montns ,  July  to  January,  were  117 
million  bushels  compared  with  122  million  bushels  in  the  corresponding  months 
a  year  earlier.    J.jovement  from  principal  exporting  countries  for  this  season, 
together  with  the  corresponding  period  during  the  last  2  years  is  sho-sm  in  table 
16  to  18,  and  imports  in  table  6.    The  wheat  trade  this  season  has  been  dis-^ 
tinguished  by  the  absence  of  exports  from  Russia  and  the  virtual  absence  until 
January  of  exports  from  Argentina.      Miscellaneous  countries  also  have 
diminished  an  importance  this  year,  although  British  India  has  re-entered  the 
market  as  a  supplier  of  some  significance. 

Total  March  1  wheat  supplies  —  available  for  export  or  carry-over  —  in 
the  3  principal  surplus- producing  countries,  plus  United  Ivingdom  port  stocks 
and  stocks  afloat,  amounted  to  320'  million  bushels  compared  with  420  million^ 
bushels  and  541  million  bushels,  1  and  2  years  earlier.    Estimates  by  countries 
are  shown,  in  table  15. 

The  record  Danubian  crop  in  1936  has  prevented  .overseas  covmtries  from 
participating  in  a  considerable  part  of  the  benefit  of  increased  trade  this 
season,  although  had  it  not  been  for  these  surplus  supplies  a  very  tight^ 
situation  would  have  prevailed  in  some  countries.    Surplus  supplies  in  the^ 
Danubian  countries  have  been  increased  from  the  previous  figure  '^f  97  million 
bushels  to  101  million  bushels,  of  which  amount  -bout  59  million  bushels  had 
been  exported  up  to  February  1. 

About  3,500,000  bushels  have  been  exported  fr'^m  Czechoslovalcia,  and 
about  4,500,000  bushels  from  Poland.     These  exports  repreient  about  half  cf 
the  Czechoslovakian  supply  and  three-fourths  of  that  of  Poland.    The  higher 
world  price  level  has  been  especially  advantageous  for  exports  from  Czecho- 
slovakia as  it  has  virtually  eliminated  the  lir/;c  export  subsidy  which  would 
otherwise  have  been  necessary,  and  \7hich  prevented  exports  from  being  made 
last  season.    Algeria  is  the  only  colony  in  the  llorth  African  territory  having 
a  net  export  this  year.    French  imports  of  grain  and  products  from  the  colonies 
during  the  first  6  months,  August  through  January,  sLcw  a  total  of  about 
7,500,000  bushels,  most  of  which  was  durum  wheat  from  Algeria.     It  is  be- 
lieved that  the  surplus  from  Algeria  has  been  mostly  shipped  out,  though  for 
the  present,  French' millers  are  still  required  to  use  25  percent  of  Algerian 
diorum  in  their  grist  for  semolina. 
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THE  RYE  SITUATION 


BACI'UROUIID : -    Rye  production  in  the  United  Statos 
■before  the  War  about  equaled  domestic  utilization. 
D^irine  the  War,  acreage  was  increased  and  large  ex- 
ports fcllcwed.     m  1933  and  1034,  production  was 
reduced  by  drought  conditions  to  loss  than  the  amount 
normally  used  in  the  United  States,  and  a  consider- 
able ojuount  of  rye  was  imported.    A  large  crop  in 
1935  greatly  reduced  but  did  not  eliminate  imports. 

Rye  prices  have  been  moving  steadily  upward  this  season,  reflecting  an 
active  demand  for  limited  supplies  of  g,»od  quality  grain  both  in  the  United ^ 
States  and  the  world.     In  the  United  States  commercial  stocks  at  the  beginning 
of  the  year  and  production  were  small,  totaling  only  32  million  bushels  com- 
pai-ed  with  67  million  bushels  the  year  before.    Under  normal  conditions  the 
annual  disappearance  of  rye  is  between  30  mill i in  and  35  million  bushels,  of 
which  between  5  mrlllion  and  9  million  bushels  is  used  in  the  manufacture  of 
distilled  spirits,  7  malllcn  to  9  million  bushels  for  flour,  6-  million  bushels 
for  seed  and  the  rest  is  fed.    Table  13)  and  Chart  2  show  rye  acreage,  yield 
per  acre,  production,  trade,  and  price.    Reflecting  th-e  change  in  the  supply 
situation,  the  average  price  received  by  farmers  at  local  markets  in  mid- 
Februai-y  was  100  cents  compared  with  44  cents  a  year  earlier. 

The  world  rye  production  in  1936  l/  was  the  smallest  since  1931.  With 
carry-over  stocks  also  small,  rye  markets  have  been  the  strongest  in  recent 
years.    The  low  quality  of  the  European  crops,  with  much  of  the  grain  unsuitable 
for  milling  or  for  industries,  was  an  additional  strengthening  factor.  V/orld 
shipm.ents  have  increased  sharply  over  the  3m.all  movement  of  last  year,  but  they 
are  still  below  those  of  any  other  year  since  1929.     Imports  into  the  United 
States  this  year,  July- January ,  amounted  to  3,861,000  bushels. 

The  estimated  acreage  of  rye  sovm  for  all  purposes  in  the  United  States 
last  fall  was  7,673,000  acres,  an  increase  of  17.2  percent  over  the  6,547,000 
acres  sewn  in  the  fall  of  1935.    A  total  of  6,312,000  acres  were  sown  in  the 
fall  of  1934.    The  need  for  additional  fall  feed  to  supplement  poor  pasture 
growth  and  feed  shortage  resulting  from  the  extreme  drought  season  largely 
accounted  for  the  marked  expansion  in  the  1936  sown  acreage.    The  major  portion 
of  the  increase  in  acreage  i  s  in  the  North  Central  States,  notv;ithstanding  a 
substantial  doorcase  in  the  acreage  sown  in  North  Dakota. 

The  total  acreage  of  winter  rye  reported  in  11  Eur^^pean  countries  is 
24,469,000  acres,  or  1  percent  above  the  acreage  sown  in  the  same  countries 
a  year  ago  (table  8).    The  crop  was  reported  to  bo  in  satisfactory  condition 
throughout  all  the  Danubian  countries  about  the  middle  of  February.  On 
January  15  the  condition  in  P'^land  v/as  described  as  "fair". 


1/  Rys  production  for  selected  countries,  1933  to  1036,  is  shoy/n  in  table  12 
in  the  December  1936  issue  of  "The  Wheat  Situation". 
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Table  8,--   Area  sewn  to  winter  rye  for  harvest,  in  specified 
countries,  1935-37 


Country  '        19S5       '        1936       ;  193  7 


:l,OCn  acres  1,000  acres  1,900  acres 

United  States    6,312               6,547  7,673 

Canada  :   652  433   464_  

Total  (2)   :       6",964   7_^.30  8^137 

Belgium  :  529                  525  385 

Bulgaria  :  417                  402  l/  568 

Czechoslovakia   :  2,464               2,483  2,447 

France  2/ .  .  :  1 ,  60  7               1 ,  611  1 , 620 

Greece  .'  :  181                  166  160 

Hungary   :  1,525          1/  1,616  l/  1,483 

Latvia   :  658         "        592  682 

Lithuania  :  1,258               1,206  1,269 

Poland   :  14,229             14,315  14,247 

Rimania  :  940                  776  941 

Yogoslavia   :          542  546_  l/  667 

Total  (11).  :  24,350     '         24,238  '  24,469 

Total  (13)    31,314             31,268  32,606 


1/  Estimate  of  the  Danube  Basin  office,  includes  meslin. 
2/  Sowings  to  January  1. 

GO^/ERMffillT  I-.^EASURES  AFFECTUM  WHEAT  AliD  RYE  l/ 

Government  activity  in  recent  months  has  been  featured  in  Europe  by 
measures  to  counteract  the  rising  world  level  of  wheat  prices  so  as  to  prevent 
marked  increases  in  the  price  of  bread,  and  to  arraiige  wheat  imports  or  other- 
wise to  assure  adequate  domestic  supplies. 

ITALY  has  made  3  successive  reductions  in  the  wheat  duty  from  the 
original  75  lire  per  quintal  (107  cents  per  bushel  2/)  to  18  lire  per  quintal 
(26  cents  per  bushel  2/);  these  reductions  about  offset  the  increase  in  the 
foreign  price  of  wheat  at  the  time  purchases  were  made.    DE1#j!ARK,  which  has  had 
a  sliding  scale  of  grain  duties,  is  now  importing  most  grains  free  of  duty. 
Red'octions  also  have  occurred  in  the  wheat  and  rye  tariffs  in  AUSTRALIA  and  in 
the  flour  subsidy  tax  in  the  tjmiteD  KINGDOM.     In  view  of  the  reductions  alreadv 
made  in  tariffs  and  flour  taxes,  it  will  be  increasingly  difficult  to  offset  any 
additional  price  increases  by  further  reductions,  and  increases  in  bread  prices 
will  probably  follow.    HOLLAKD  already  appears  to  have  taken  steps  which  would 
result  in  a  l:arger  wheat  area  another  season  by  removing  the  restrictions  on 
plantings,  and  by  fixing  guidinfr  prices  at  higher  lovcls, 

1/  From  reports  received  from  the  European  offices  of  the  Bureau  of  A^^ricultural 
Economics,  2/  Converted  at  current  rates  of  exchange. 
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In  GEPAIAITY  numerous  measures  ha.ve  been  taJcen  to  assure  the  best 
possible  distribution  of  available  supplies  of  bread-grain  during  the 
current  season.     Such  efforts  have  been  directed  principally  toward  a 
curtailment  of  the  use  of  wheat  and  rye  for  other  than  bread  grain  purposes 
and  for  securing  as  much  grain  as  possible  throvigh  compensation  trade 
because  of  the  stringent  foreign  exchange  situation.    POLMD  prohibited 
exports  of  rye  in  January  for  an  indefinite  period,  ar^d  as  Svl/EDEN  and 
LITHUANIA  had  previously  stopped  exports,      European  trading  in  rye  has 
become  very  much  restricted. 

In  SVffiDEU  the  marked  reduction  of  quantities  of  domestic  wheat  aiid 
rye  available  for  flour  mills  has  resulted  in  an  increase  in  the  quotas 
for  foreign  wheat  and  rye  permittei  in  milling;  larger  quantities  of  foreign 
wheat  -may  now  be  utilized  than  in  any  recent  year.    Millers  in  BELG-IUM  are 
still  obliged  to  incorporate  20  percent  of  domestic  wheat  in  their  milling 
mixtures,  but  this  requirement  is. expected  to 's top  soon  on. account  of 
depleted  domestic  supplies.    ERAJJCE  has  been  utilizing  at  least  25  percent 
Algerian  durum,  but  the  low  level,  of  supplies' from  this  source  indicates  a 
reduction  in,  if  not  the  elimination  of,  this'  restriction  in  the  near  future. 

Barter  trade  developments  have  been  especially  active  betv/een  the 
lAiTUBE  BASIN  countries  and  other. parts  of  Europe  this  year,  also  .'between 
GE3i\lALT  and  other  countries.    The  record  crop  in  the  PAIjUBE  region  and  the 
active  European  dem^d  has  v/orked  to  the  definite  advantage  of  that  area. 
Many  of  the  trade  agreements  have  called  for  payment  in  so-called  "strong 
currencies",  which,  of  course,  has  prevented"  G-ermany  from  participating  in 
this  trade  as  much  as  would  norm.ally  have  b6en  the  case.     ITAIT,  AUSTRIA, 
S^;7ITZERLAIID,  GREECE,  BELGIUJ/x,  HOLLAI^T',  and  ERAI\CS  have  m.ade  agreements  trds 
year  for  Danubian  wheat.    Germany  has  arranged  for  some  imports  by  com- 
pensation trade  with  Canada,  Argentina,  Turkey,  Iran,  cmd.  Gzeohoslcvt-ukia 
in  addition  to  arrangements  with  the  Pamibian  oonntries. 
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Table  9.- 

All  spring  wheat:.    Acreage,  yield  per  acre,  and  production, 

1919-37 


Year 

I  Seeded 

acreage 

:  Harvested 

acreage  : 

01 

Yield  per 

'  '' 

Yield  per  ; 

Production 

halves  t 

:  Acreage  : 

acre 

Acreage  : 

acre  ; 

:      1 , 000 

1,000 

1 , 000 

:  acres 

Bushels 

acres 

Bushels 

bushels 

1919 

:      26 , 049 

7.8 

23,296 

8.7 

203 , 637 

192C 

:      22 , 472 

10.2 

21 , 949 

10.5 

230,050 

1921 

:  22,202 

9.7 

21,406 

■  10.1 

216,171 

1922 

:  19,748 

13.9 

19,748 

275,190 

1923 

:  19,102 

iO.7 

18,208 

11.2 

204,183 

1924 

:  17,068 

15.7 

17 , 045 

15.7 

268,054 

1925 

:  20,816 

12.9 

20,479 

13.1 

268,081 

1926 

:  20,108 

10.0 

19,019 

10.5 

200,606 

1927 

;  21,527 

15.2 

■  21,433 

15.3 

326,871 

1928  : 

22,721 

14.8 

22,373 

15.0 

335,307 

1929 

22,873 

10.4 

22,138 

10.7 

236,978 

1930  : 

22,118 

11.4 

21 , 545 

11,7 

352,865 

1931  : 

20,351 

5.7 

14,233 

8  »jo 

116,278 

1932  : 

22,542 

11.8 

21,783 

12.2 

265,102 

1933  : 

2^,040 

7.3 

19,166 

9.1 

175,165 

1934  : 

18,977 

4.7 

8,762 

10.1 

88,430 

1935  : 

22 , 143 

7.3 

17 , 827 

9.0 

161,02b 

1936  : 

23,912 

4.5 

11,212 

9.6 

107,448 

1937  : 

1/  20,918 

l7    March  1  indications. 


Table  10. -Harvested  acreage  of  spring  wheat  by  areas,  average  1328-22, 

annually  1932-37  l/ 


Areas 

: Average: 
: 1926-32: 

1932  . 

1933  ; 

1934  : 

1935 

1936  ; 

• 

Indicated 
for  1937^ 

:  1,000 

1,000 

1,000 

1,000 

1,000 

1 , 000 

1 , 000 

Spring  wheat  other  than 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

durum: 

Minn.  ,1T,D. ,  S.D. ,  and  ; 

12,686 
1,806 

14,977 
1,816 

13,011 
2,622 

5, 563 
1,505 

12,959 
1,286 

6,310 
2,131 

14,512 
2,337 

Wash.,  0reg.,axLd  Idalio.; 

,  1,118 

1,006 

1,229 

718 

1,320 

1,212 

1,345 

15,610 

17,799 

16,852 

7 , 836 

15,565 

9,653 

18,194 

4,804 

3,984 

2,304 

876 

2.262 

1.559 

2,724 

Total  all  spring  : 

20,414 

21,783 

19,156 

8,762 

17,827 

11,212 

20,918 

_l/  Acreage  and  yield  per  acre  on  both  seeded  ar.d  harvested  spring  wheat  acren^e, 

together  with  prodi^ct^on,  1919  to  date,  is  shown  in  table  9  . 
2/  In  Minnesota,  North  i)aJcota,  South  Dakota,  and  Montana. 


wheat:  average  price  at  KANSAS  CITY  AND  LIVERPOOL,  AND  NET 
EXPORTS  FROM  UNITED  STATES,  1922  TO  DATE 


_i  1  I  I  I  I  I  I  I  I  I  \  1  I  I  

1922-23      '2^-25      ■26-27       '28-29       '30-3!        32-33       '3^-35  '36-37 


rcAn  BeeiMMma  july  *  iupohts  crcccoeo  cxports  in  issi^-ssand  I93S-3S 

U  S.  DEPARTMENT  OF  AGRICULTURE  N  EG   31320  BUREAU  OF  AGRICULTURAL  ECONOMICS 

Figure  I.-    Wheat  prices  in  the  United  States  have 

BEEN   MATERIALLY    ABOVE  WORLD    PRICES  SINCE   THE  BEGINNING 

OF  1933.  This  has  been  largely  the  result  of  four  suc- 
cessive   YEARS    of  very   small    PRODUCTION    IN   THE  UNITED 

States,     The  general  trend  in  wheat  exports  during  re- 
cent  YEARS   HAS   BEEN   DOWNWARD,    DUE   LARGELY   TO  SHORT 
CROPS    AND    RELATIVELY   HIGH    PRICES    IN   THE    UNITED  STATES, 
AND    TO    DRASTIC    RESTRICTIONS    ON    IMPORTS    IN    MAJOR  IMPORT- 
ING COUNTRIES.     Imports  since  1934  are  the  result  of 

SMALL    CROPS    IN   THE    HARD    RED   SPRING    AND    DURUM   WHEAT  AREA. 


Rye:  Acreage,  Yield  Per  Acre,  Production, 
Exports  and  Imports,  and  Farm  Price 


ACRES 

(  MILLIONS  ) 


0  . 

BUSHELS 
15 

10 

5 

0 

BUSHELS 

(  MILLIONS) 
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ACREAGE  HARVESTED 


PRODUCTION,  EXPORTS,  AND  IMPORTS 


^Production 


I  Net  exports 
Net  imports 


1900 


'10        '15        '20  '25 
YEARS,  BEGINNING  JULY 
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Figure  2,-    Rye  acreage  has  not  fallen  to  pre-war 
levels  due  largely  to  the  expansion  of  rye  production 
into  the  sub-humid  areas  of  the  spring  wheat  belt. 
Small  crops  in  1933  and  1934,  largely  the  result  of 

HEAVY    abandonment    AND    UNUSUALLY    LOW    YIELDS,  CAUSED 
SUPPLIES    IN   THESE    TWO    YEARS   TO    BE    REDUCED    BELOW  DOMES- 
TIC REQUIREMENTS, 


Table  11 . -P/inter  v/heat :  Acroace,  yield  per  acre,  ar;d  production 


Y 0 ar  0 i 

:  Seeded 

acreage 

:  Harvested 

acreage_  

Acreage 

Yield 

;  ^ 

•Acreage 

Yield 

:  Production 

harves  t 

jjer  acre 

per  acre 

:  1,000 

1,000 

1 , 000 

:  acres 

■^ushels 

acres 

Bushels 

bush  els 

1919 

:  5i»39l 

14.6 

50,404 

14.8 

748,460 

1920 

:  45,505 

13.5 

40,409 

15.2 

613,227 

1921 

:  45,479 

13.3 

43,160 

14.0 

602,793 

1922 

:  47,415 

12.1 

41.649 

13.7 

571,459 

1923 

:  45,400 

12.2 

38,712 

14-3 

555,299 

1924 

■  35,63s 

14*  8 

35,413 

16.2 

573,5^3 

1925 

:  40,922 

9.3 

31,964 

12.5 

400,619 

1926 

40,604 

15.6 

37,597 

16.8 

631,607 

1927 

:  44,134 

12.4 

33,195 

14.4 

548,188 

1925  : 

43,431 

12.0 

36,853 

15.7 

579,066 

1929 

43,967 

13.3 

/jl,l94 

14.2 

586,239 

1930  : 

45 ,032 

14.1 

Zii  ,069 

1^.4 

631,605 

1931 

45,525 

18.0 

1^3,332 

13.9 

^20,553 

1932  : 

43,371 

11.3 

36,056 

13.6 

.  491,795 

1933  : 

44 , 445 

8.5 

30,272 

12.4 

376,518 

1934 

44,585 

9.8 

34,638 

12.6 

437,963 

1935 

47,067 

9.9 

33, 2 

13.9 

465,119 

1936  : 

49,688 

10.4 

37,608 

T  0 
1  JJ  .  U 

^19, -013 

1937  : 

57,187 
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Tatle  13.-  Eye:    Acreage,  yield,  production,  supply,  indicated  disappear- 
ance, net  exports,  and  price  1919-20  to  1936-37 


production 

;  Av  e  r— 

:  Vi[orld 

U.S.  as 

0  4-/-.  ^1  m 

;    o LOCKS 

I  indi— 

Year 

:  age 

age 

:  exclud 

per- 

,  at  end 

,  cated 

exports, 

Parm 

■begin- 

: har- 

yield 

United;  ing 

cent- 

of 

:  disap- 

i  nc  lud- 

price 

ning 
July 

:  vest- 
:  ed 

per 
acre 

States: Russia 
:  and 
: China 

age 
of 
world 

crop 
year 

■  pear- 
anc  e 

ing 
flour  1/ 

per 
"bushel 

:  1,000 

1,000  Mil 

Per- 

1, 000 

1 , 000 

1,00-0 

■  ac  re  s 

Bu. 

"bu.  l)u. 

cent 

"bu. 

Tdu, 

"bu. 

C  ent  s 

1919-  20 

1920-  21 

1921-  22 

1922-  23 

1923-  24 

1924-  25 

1925-  26 

1926-  27 

1927-  28 

1928-  29 

1929-  30 

1930-  31 
.1931-32 

1932-  33 

1933-  34 

1934-  35 

1935-  36 

1936-  37 


7,168 
4,825 
4,851 
6,75? 
4,936 
3,941 
3 , 800 
3,419 
3,458 
3,310 
5,130 
3,621 
3,162 
3,351 
2,418 
2,035 
4,141 
2,757 


11.0 
12.8 
12.6 
14.9 
11.3 
14,8 
11.2 
10.2 
14.8 
11.5 
11.3 
12.4 
10.6 
11.8 
8.9 
8.4 
14.2 
9.3 


78,659 
61,915 
61,023 
100,986 
55,961 
58,4^15 
42,397 
34,860 
51,076 
37 , 910 
35,282 
45,068 
33,378 
39,424 
21,418 
17,070 
58,597 
25 , 554 


689 
620 
859 
866 
924 
738 
1,012 
824 
897 
975 
1,011 
1,012 
844 
1,005 
1,052 
942 
976 
913 


11.4 
10.0 
7.1 
11.7 
6.1 
7.9 
4.2 
4.2 
5.7 
3.9 
3.5 
4.4 

•7.  Q 

3.9 
2.0 
1.8 
6.0 
2.8 


4,423 
2/  587 

1,635 
15,101 
17,229 

7,160 
10,811 

1,018 

2,499 

6,632 
12,481 
10,154 

8 , 942 
10,501 
11,452 
4/  8,560 
4/  6,379 


42,763 
18,866 
50,731 
55,956 
33,933 
18,273 
26,100 
22,956 
23,250 
24,290 
26 , 834 
47,256 
33,682 
37,568 
32,465 
31,192 
63,014 


40,454 
46,885 
29,244 
51 , 564 
19,900 
50,241 
12,645 
21,697 
26,345 
9,487 
2,599 
139 
908 
297 
3/11,998 
3/11,230 
3/  2,236 


145.9 
146.4 
84.0 
63.9 
59.3 
95.2 
79.1 
83. C 
83.5 
83.6 
85.7 
44.5 
34,1 
28.1 
62.7 
71.8 
39.5 


Compiled  from  office  t8"bles  of  Grain  Price  Analysis  Unit.  (Stocks  compiled  from  re- 
ports of  t"he  Chicago  Board  of  Trade)  1919  to  1925;  commercial  stocks  Vy  Bureau  c. 
Agricultural  Economics,  1927  to  end  of  table. 

l/    Total  exports  (domestic  plus  foreign)  minus  total  imports.     (l  "blDl.  of  rye 

;    flour  «=  5  tushels  of  rye.) 
|/    roes  not  include  Canadian  grain  held  in  bond  in  United  States  from  this  date. 
3/    ITet  imports. 

4/    Stocks  on  farms  as  of  June  1.  1935,  2,827,000  iDushels,  and  June  1,  1936, 
15,350,000  iDushels;  not  included  in  year  end  stocks  above. 


-  26  - 


Table  l/j.. -Average  closing  prices  of  Ma;''  wheat  futures,   specified  markets 

and  dates,  19'35-36  and  1936-37 


Date 


Mo nth - 

Aug  

Sept.  ... 

Oc*t^« 

Nov  

Dec  

Jan  

Feb  

Wdolc  ended- 
High  3/.. 

Low  3./  •  • 
Feb.   20  . 

27  . 
Mar,    6  . 

13  . 


Chicago 
1935-~:1936: 

Cents  Cents 


Kansas 
City 


1935- 
36 


1936- 


Iv'iinneapolis 


1935- :  1936- 


lJZ__l,36.  ._L.3X 


Cents  Cents  Cents  Cents 


92.4  110.4 

96.5  111.2 

101.5  113.5 

97.3  114.7 

97.9  128.3 

101.0  131.2 

99.0  133.4 


92.2  109 .7  103.2  120.6 


Winnipeg 

^/__ 
i 1935- : 1936- 

._L.37  ,_. 
Cent_s  C_^3nt_s 

---  101.7 


Liverpool 

1935- : 1936 

36     :  37 
Cents  Cent 
2/ 


Buenos 

 Aires 

1935-: 1936- 

 _36_  .  . :  37  . 

s  Cents  Cents 


5   91.9  99.5 

4/  4/ 

102.0  136.3  101.1  128.7  110.6  141.9     03.4  130.6    95.1  132.2    93.1  108.'^ 

4/  4/ 

127.6   95.1  120.7  107.7  133.8    83.5  120.0   90.0  122.0   91.1  94.7 

0.0  126.5   91.1  99.9 

1.3  125.7    91.2  ICO.e 
3    91.3  104.'' 


98.4  103.9  111.8  120.6  93.7  104.5 

102.6  110.2  115.3  123.0  93.1  109.8 

97.1  110.9  108. 5  124.6  88.5  107.8 

97.3  122.5  107.6  136.4  87.5  120.5 

99.6  124.7  109.5  133.4  08.0  124.3 

96.7  125.6  108. 4  139.4  84.8  126.1 


2/ 

78.5-  104- 

2/  2/ 
37.2  110. 

2/  2/ 

90.0  114. 
35.2  112. 
89.2  125. 
94.5  127. 

91.1  126. 


97.9 


98.3  135.4 
100.1  131.2 

99.9  134.0 
100.0  136.3 


95.1  120.7  107.7  133.8 
95.7  127.4  108.1  141.6 

98.3  122.9  108.6  137.0 

97.4  125.2  107.8  139.0 
97.7  127.3  107.7  140.7 


83.5  120.0 

83.5  127.4 
84.3  124.1 

33.8  127.6 

34.9  130.6 


90.7  129.: 

92.2  132.2^91.9  lOS.f 


V  Conversions  at  noon  buying  rate  of  exchange.  2/  March  futures. 
3/  January  1  to  date.     4/  March  and  May  futures.    5/  Juno  futures. 

Table  15. -Wheat  surplus  for  export  or  carry-over  in  the  three 
principal  exporting  countries,  United  Kingdom  port  stocks 
and  stocks  afloat,  March  1,  1934-37  V 


Position 


1934 


1935 


1936 


1937 


;Mil.  bush.     Mil.  bush.     Mil.  bush.     Mil.  bush. 


Canada : 

In  Canada   

In  United  States   

Argentina  

Australia  

Total   , 

United  Kingdom  port  stocks 
Stocks  afloat  to: 

Unit  ed  Kingdom  , 

Continent   , 

Orders   

Total  

Total  above   


272 
q 

165 
108 


554 


254 

21 

129 

_-9JL 
A?5_ 


226 
23 
51 
73 


373 


13  12  5 

16  12  22 

10  8  8 

_13         _    .  IJt  9 

52  4i  47. 


606 


541 


420 


88 
17 
87 

53  _ 

250 
11 

18 
17 

24_  

70  

320 


1/  Carry-over  at  the  beginning  of  the  year  (Canada,   July  3I;  Argentina,   January  1; 
Australia,  December  1  of  the  previous  year)  plus  production,  minus  domestic 
utilization  for  the  year,  minus  monthly  exports  to  date. 
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Ta'ble  16.-  Shipments  of  v/heat,  including  flour  frora  principal  exporting 
countries,   sDecified  dates,  1935-36  and  1936-37 


Arf--entina 


Australia 


1  O  ^c;    '7.C.  • 

lb  oo—  ot) ; 

1936-37: 

1935-36, 

Jt-  JO O"^  O  1 

1936-37: 

1935-36: 

1  q  'T,f^  ^7 

 •  

1,000: 

1,000  : 

1,000 

1,600. 

1,000 

1 , 000 : 

1,000  : 

1,000 

"bnsiiels: 

(."bushel  s :  "bushel  s . 

"bushels 

"bushel  s : 

"bushel  s :  "bushel  s : 

Dushels 

July  -  Jan. 

54,288 

60,136: 

57,176 

47 , 432 

7,752  ' 

44,760: 

111,776: 

159 , 9  7^± 

'iiu  o  air"           H  o 

Fet.  6 

1.676. 

7,896: 

2 , 844 

2,  660 

128 

■  752: 

■  5,504: 

2,960 

13 

•  1,024- 

7,024: 

3,09  6 

2,616 

0 

624: 

4,464: 

3)  072 

20 

.  1,280. 

7,896: 

4,528 

2 , 408 

:  0 

296: 

5,648: 

'  2,160 

27 

1,204: 

8,750: 

4,976 

.  3,432 

:  0 

232: 

5,536: 

3,312 

Mar .  6 

:  1,664; 

9,090: 

3,816 

.  3,739 

1  0 

136: 

3, '376: 

2,184 

13 

1,168 

7,239: 

3,480 

;  2,516 

:  24 

192: 

3,672: 

1,472 

20 

.  1,028; 

8,443: 

2,964 

:  3,430 

:  32 

:  408: 

3,664: 

2,026 

Danu'ce 


North  Ancrica 


Compiled  from  Broomhall's  Corn  Trade  News. 

Ta'ble  17.-  Exports  of  wheat  and  wheat  flour  frora  the  United  States, 

1935-35  and  1935-37  l/ 


'lour  ] 

'The  at 

Date  : 

T/heat  ; 

'.Theat  i 

including  flour 

1935-36  : 

1936-37  : 

1935-36  .; 

1936-37  : 

1935-36  : 

1936-37 

1,000  : 

1,000 

1,000  : 

:  1,000  ; 

1 , 000  : 

1,000 

"bushels  ; 

"bushels 

"barrels  : 

"barrels  ; 

"bushels  ; 

■"bushels 

July  -  Jan,  , 

178 

1,776 

1,871  ; 

2,347 

9 , 254  . 

12,806 

Week  ended 

le'D.     6  . 

3 

:  22 

:          26  : 

15 

■  125 

92 

13 

1  0 

0 

18 

28 

85 

:  132 

20  : 

f  0 

0 

50 

:  103 

235 

27 

24 

0 

:  42 

34 

221 

:  160 

Mar,  6 

:  0 

:     '  20 

:  16 

37 

:  75 

:  194 

13 

:  0 

!  13 

:  38 

:  33 

:  179 

:  168 

Compiled  froii  reports  of  the  Department  of  Coram^rce. 
1/     Includes  flour  milled  in  "bond  from  foreign  Vfheat, 


VTG  -  5 


-  28  - 


Table  18. -Movement  of  whe.-.t,  including  flour,  from  principal  export- 
ing countries,  1333-34  to  1936-37 


:  Exports 

as  is;iven  "by  official 

sources  : 

Comitry 

■    :  Total 

;      July  1  to 

date  sho-.m  : 

Date 

■    : 1933-34: 1934-35: 

1935-35: 1934-35: 1935- 

■36:  1936-37  : 

1,C\ 


1,000      1,000      1,000  1,000 
"bushels  bushels  bushels  bushels  bushels 


United  States   :  37,002    21,532    15,930  14,850 

Canada,   :198, 555  159,630  237,447  130,070 

Argentina.  :144,a54  187,000    75,577  126,556 

Australia  :  86,509  108,010  102,258  41,266 

Russia  :  33,787      4,286  29,704 

Hungary   .:  29,615  12,499 

Y\igoslavia  :        339  4,401 

Rumcxxi  a  .  .■  ' .  . :        248      3 , 432 

Bulgaria   . :     4,255  575 

British  India  2,084  2,518 


14,644 
728 
9,996 
987 
2,529 


3 , 200 
5,580 
2,779 
0 
■  7 
961 


9,254 
1  o  /'  J  2  82 
59,726 
33,785 
22,854 
7,902 
97 
9,706 
672 
__JLl229. 


Dusne.!.s 

12,806 
178,088 

97,589 

25,708 
1,595 

14,950 
9,192 
5,042 
5,775 

__9t547- 


Jan.  31 
Feb,  28 
Feb.  28 
1^0 V,  50 
ITov.  50 
Nov.  3i 
Nov,  50 
IJov.  30 
Nov.  30 
Nov.  30 


?otal   :  557,729  515,485  490,800  

:  Shipments  as  given Jb^;_J_rad8_ 

;  Total  :  vTeek  ended  (1957)  ; 

r.  15: 


sources 


July  1_ 
1955-56 


i; 


1936-^ 


:  1954-55: 1955-56: Feb. 27  :  ifcr.  6:^-:   

:  1,000      1,000      1,000      1,000      1,000      1,000  1,000 
: bushels  bushels  bushels  bushels  bushels    bushels  bushels 


ITorth  American  l/  ..:162,852  21.9,688 
Canada, 4  markets  2/.: 176,059  246,199 

United  States   :  20,997  14,207 

Argentina  :  186,228  77,584 

Australia  :  111,628  110,060 

Russia   . :     1,672  50,224 

Danube  &  Bulgaria  5/ :  4,104  8,216 
British  India  : 4/2, 318  4/2,529 

Total  5/   :  468, 782  448,101 

Total  Siropean  : 

shipm-ents  l/   ;  887,752  355,052 

Total  ex-European  : 

shipments  l/   :  147 ,  958 •  155, 528  5,096 


3,512 

2,184 

1 

,472 

159,976 

175,134 

218 

445 

612 

187,555 

162,620 

160 

194 

168 

5,186 

6,455 

8,760 

9,090 

,  7 

,259 

62,504 

108,041 

5,452 

5,759 

.  2 

,516 

79,916 

64,&C5 

0 

0 

0 

27,808 

ea 

252 

136 

,192 

7,904 

46,992 

■  0 

60 

72 

256 

7,956 

15 , 040 


3 18,164  402,994^ 

^  IT 

088  505,272_ 


If 
240 


IT 


86,888  90,824 


!_/  Broorahall'  s  Corn  Trade  Kfevjs. 

2/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  cjad  Hew  Westminster, 
3/  Black  Sea  shipments  only.  4/    Official.  ■ 

5/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's, 
but  does  not  include  items  2  c~nd  5.      6/    To  February  27. 


Copies  of  "A,~ri cultural  Str.tistics ,  1955"  Available 

A  limited  n^omber  of  copies  of  "Agricultural  Statistics,. 
1955"  are  still  available.    This  A:2Q-^r^e  printed  volume  contains 
statistics  which  cover  practically  all  of  the  important  farm 
products  of  the  United  States.    The  statistics  relate  to  acre.-ee, 
production,  farm  price,  farm  value,  and  foreign  trade  of  the  ^  ... 
principal  commodities.     Copies  may  be  obtained  from  the  Superin- 
tendent of  Documents,  Government  Printing  Office,  Washington, 
D.  C.  o.t  50  cents  each. 


